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Table 1.

Leading Index of Metal Prices and Growth Rates of the Nonferrous Metals Price Index,


Inventories of Nonferrous Metal Products, and Selected Metal Prices












Six-Month Smoothed Growth Rates 

Leading Index MII Nonferrous U.S. Nonferrous Metal Primary Primary Steel 
of Metal Prices Metals Price Index Products Inventories Aluminum Copper Scrap

(1967=100) (1982$) 
2005 

March 109.0 23.2 -6.3 21.0 24.5 -13.4 
April 108.5 11.2 -5.7 0.4 18.5 7.4 
May 107.3r 0.3 -2.8 -9.9 6.6 -26.8 
June 107.0r 10.5 -4.3 -10.3 28.8 -62.3 
July  106.2 17.9 -3.5 2.1 34.7 -51.1 
August 107.0 21.4 -3.0 2.6 38.1 -4.5 
September 106.3r 19.7 -3.6 0.9 33.7 33.7 
October 105.3r 28.2 -6.8 14.5 37.5 1.0 
November 105.5r 42.0 -9.5r 31.3 49.9 40.5 
December 105.3r 49.5 -11.8 42.1 53.7 33.8 

2006 
January 106.8r 70.5 -11.3 62.7 65.4 14.9 
February 105.8 50.4 -14.8r 40.9 50.1 34.6 
March 106.2 76.0 -13.5 51.6 81.4 31.3 
April NA 145.6 NA 72.3 174.4 36.8 

^^^^^^^^^^^^^^^









 
M@9

Mns
`u`hk`akd




q9

Qduhrdc 

Mnsd9 Sgd
bnlonmdmsr
ne
sgd
Kd`chmf
Hmcdw
ne
Lds`k
Oqhbdr
`qd
sgd
roqd`c
adsvddm
sgd
T-R-
0/,xd`q
Sqd`rtqx
Mnsd
`mc
sgd
edcdq`k 
etmcr
q`sd+
`mc
sgd
5,lnmsg
rlnnsgdc
fqnvsg
q`sdr
ne
sgd
cdek`sdc
u`ktd
ne
mdv
nqcdqr
enq
mnmedqqntr
lds`k
oqnctbsr+
sgd 
Dbnmnlhb
Bxbkd
Qdrd`qbg
Hmrshstsd�r
07,Bntmsqx
Knmf
Kd`chmf
Hmcdw+
̀ mc
sgd
qdbhoqnb`k
ne
sgd
sq`cd,vdhfgsdc
̀ udq`fd
dwbg`mfd 
u`ktd
ne
sgd
T-R-
cnkk`q
`f`hmrs
nsgdq
l`inq
btqqdmbhdr-
 
Sgd
Lds`k
 Hmctrsqx
 Hmchb`snqr
 'LHH(
Mnmedqqntr
Lds`kr
Oqhbd
 Hmcdw 
ld`rtqdr
bg`mfdr
hm
dmc,ne,sgd,lnmsg
oqhbdr
enq
oqhl`qx
̀ ktlhmtl+
bnoodq+
kd`c+
̀ mc
yhmb
sq`cdc
nm
sgd
Knmcnm
Lds`k
Dwbg`mfd 
'KLD(-

Sgd
rsddk
rbq`o
oqhbd
trdc
hr
sgd
oqhbd
ne
Mn-
0
gd`ux
ldkshmf-

Hmudmsnqhdr
bnmrhrs
ne
sgd
cdek`sdc
u`ktd
ne
ehmhrgdc
fnncr+ 
vnqj
hm
oqnfqdrr+
`mc
q`v
l`sdqh`kr
enq
T-R-,oqnctbdc
mnmedqqntr
lds`k
oqnctbsr
'M@HBR
2202+
2203+
%
224818(-

Rhw,lnmsg 
rlnnsgdc
fqnvsg
q`sdr
̀ qd
a`rdc
nm
sgd
q`shn
ne
sgd
btqqdms
lnmsg&r
hmcdw
nq
oqhbd
sn
hsr
̀ udq`fd
nudq
sgd
oqdbdchmf
01
lnmsgr+ 
dwoqdrrdc
`s
`
bnlontmc
`mmt`k
q`sd-

Rntqbdr9 T-R-
Fdnknfhb`k
Rtqudx
'TRFR(:
@ldqhb`m
Lds`k
L`qjds
'@LL(:
sgd
Knmcnm
Lds`k
Dwbg`mfd
'KLD(:
T-R-
Bdmrtr
Atqd`t:
sgd 
Dbnmnlhb
Bxbkd
Qdrd`qbg
Hmrshstsd+
Hmb-
'DBQH(:
`mc
Edcdq`k
Qdrdqud
An`qc-



% 
Annual Rate 

160 

120 

80 

40 

0 

-40 

% 
Annual Rate 

200 

150 

100 

50 

0 

-50 

% 
Annual Rate 

200 

100 

0 

CHART 1. 
LEADING INDEX OF METAL PRICES AND GROWTH RATES 
OF NONFERROUS METALS PRICE INDEX, INVENTORIES OF 
NONFERROUS METAL PRODUCTS, AND SELECTED PRICES 

Leading Index of Metal Prices 
(right scale) 

MII Nonferrous 
Metals Price Index 

(left scale) 

U.S. Nonferrous Metal 
Products Inventories, 1982$ 

(right scale) 

Primary Aluminum Price 
(left scale) 

Primary Copper Price 
(right scale) 

Steel Scrap Price 
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Shaded areas are downturns in the nonferrous metals price index growth rate. Asterisks (*) are peaks and 
troughs in the economic activity reflected by the leading index of metal prices. Scale for nonferrous metal 
products inventories is inverted. 

U.S. Geological Survey, May 2006 
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2005 
May 138.7 -6.1 99.9  -2.1 
June 138.7 -5.6 99.7  -2.4 
July 139.5 -4.1  100.0  -1.6 
August 141.4 -1.1 101.6 1.5 
September 143.5r 1.9 102.9  4.0 
October 143.2 1.4 103.3  4.5 
November 145.5 4.5r 103.5  4.4r 
December 146.6r 5.9r 103.6r  4.3r 

2006 
January 148.8 8.6r 105.1 6.7 
February 150.8r 10.7r 104.4r  4.8r 
March 150.3r 9.1r 104.9 5.1 
April 154.2 13.6 NA  NA 

_________ 
NA: Not available r: Revised 

Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index
during the preceding 12 months. 
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CHART 2. 

PRIMARY METALS: LEADING AND COINCIDENT INDEXES, 1984-2006 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 3. 
PRIMARY METALS: LEADING AND COINCIDENT GROWTH RATES, 1984-2006 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, May 2006 
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CHART 4. 
STEEL: LEADING AND COINCIDENT INDEXES, 1984-2006 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 5. 
STEEL: LEADING AND COINCIDENT GROWTH RATES, 1984-2006 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, May 2006 
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Leading Index Coincident Index 
(1977 = 100) Growth Rate (1977 = 100) Growth Rate 

2005 
April 128.6 -0.3 109.2  0.1 
May 127.2 -2.3 108.6 -0.9 
June 128.6 -0.1 110.0 1.7 
July 128.9 0.5 112.0 5.2 
August 129.1 0.8 110.2 1.8 
September 129.6 1.4 109.8 0.9 
October 128.6 -0.1 110.1 1.0 
November 129.2 0.6 109.9  0.3 
December 128.1 -1.0 109.5 -0.8r 

2006 
January 128.6 -0.3 109.7r -0.4r 
February 127.6r -1.6 110.2 0.2r 
March 129.2 0.8 110.1 0.1 

____________ 
r:  Revised 
Note: Growth rates are expressed as compound annual rates based on the ratio of the current month's index to the average index

during the preceding 12 months. 
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CHART 6. 
COPPER: LEADING AND COINCIDENT INDEXES, 1984-2006 1977=100 
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Shaded areas are business cycle recessions. Asterisks (*) signify peaks (the end of an expansion) and 
troughs (the end of a downturn) in the economic activity reflected by the indexes. 

CHART 7. 
COPPER:  LEADING AND COINCIDENT GROWTH RATES, 1984-2006 Percent 
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Shaded areas are business cycle recessions. 
The growth rates are expressed as compound annual rates based on the ratio of the current month's index 
to its average level during the preceding 12 months. 

U.S. Geological Survey, May 2006 



Chart 8.

PRIMARY METALS LEADING INDEX AND COMPOSITE INDEXES 

OF LEADING AND COINCIDENT INDICATORS FOR THE U.S. ECONOMY 1977=100 
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Sources: U.S. Geological Survey (USGS) and Conference Board (CB). 
May 2006



